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WKDW WKH\ PD\ EH DQ LPSRUWDQW UHVRXUFH IRU FUHDWLQJ DQG VXVWDLQLQJ LQWLPDWH UHODWLRQVKLSV
WKURXJKGLJLWDOFRPPXQLFDWLRQ7KHFRUSXVRIPRELOHPHVVDJHVXVHGLQWKLVVWXG\ZDVFROOHFWHG
LQDQGDURXQG%LUPLQJKDPDVSDUWRID ODUJHU UHVHDUFKSURMHFW0HVVDJLQJ LQ WKH0LGODQGV
ZKLFKDLPHG WRH[SORUH WKHGLYHUVLW\RI OLQJXLVWLF UHVRXUFHVH[SORLWHG LQPRELOHPHVVDJLQJ
2XUDQDO\VLV UHYHDOVD UDQJHRIYRFDWLYHIRUPVZKLFKDUHHPSOR\HGDFURVVDJHJHQGHUDQG
ODQJXDJHEDFNJURXQG FDWHJRULHV IRU YDULRXV LQWHUSHUVRQDO IXQFWLRQV LQFOXGLQJ JUHHWLQJ DQG




Ϯ7KHVWXG\PDNHV WKUHH FRQWULEXWLRQV WRRXUXQGHUVWDQGLQJRIYRFDWLYHVDQGRI LQWHUQHW
SUDJPDWLFV )LUVWO\ LQDGGLWLRQWRLQWHUSHUVRQDOIXQFWLRQV WKHVWXG\LGHQWLILHVDQHZXVHRI
YRFDWLYHVZKLFKZHFDOOµIRFXVLQJ¶DQGZKLFKVHUYHVWRSUHSDUHDQLQWHUORFXWRUIRUDPHVVDJH
E\ GUDZLQJ WKHLU DWWHQWLRQ WR LW DQGPLWLJDWLQJ WKH GHPDQGV EHLQJPDGH7KLV IXQFWLRQ KDV
SDUDOOHOVZLWKWKHµVXPPRQV¶IXQFWLRQLGHQWLILHGLQVSHHFKDQGWKXVFKDOOHQJHVWKHDVVXPSWLRQ





GLJLWDO DIIRUGDQFHV DYDLODEOH WR LQWHUORFXWRUV WKLV ILQGLQJ KDV LPSOLFDWLRQV IRU RXU
XQGHUVWDQGLQJRIWKHIXQFWLRQRIYRFDWLYHVLQRWKHUFRQWH[WVLQFOXGLQJSROLWLFVDQGEXVLQHVV






5HVHDUFK LQWR WKHSUDJPDWLFVRIYRFDWLYHV KDV LQ(QJOLVKDW OHDVWEHHQVORZWRFRPHZLWK
OLQJXLVWVFRQFHQWUDWLQJLQVWHDGRQWKHVWUXFWXUDOSURSHUWLHVRIWKHFRQVWUXFWLRQ7KHGHJUHHWR
ZKLFK YRFDWLYHV DUH JUDPPDWLFDOLVHG YDULHV EHWZHHQ ODQJXDJHV EHLQJ IRU H[DPSOH D
FRQVWUXFWLRQ ZKLFK LV FDVHJRYHUQHG LQ PDQ\ ,QGR(XURSHDQ ODQJXDJHV LQFOXGLQJ ,ULVK
2¶5DKLOO\   6HUELDQ +DPPRQG  DQG
6FRWWLVK*DHOLF*LOOLHV$VWUXF$JXLOHUD  UHSRUWV WKDW(QJOLVKYRFDWLYHV FDQ
DSSHDUFODXVHLQLWLDOO\RUFODXVHILQDOO\DQGWKHUHIRUHOLNHRWKHUH[WUDVHQWHQWLDOHOHPHQWVWKH\
DUHPRELOH DQG LQV\VWHPLFIXQFWLRQDOWHUPVFDQDFWDVWKHPHV,WLVLQSDUWEHFDXVHRIWKLV
PRELOLW\ VKH DUJXHV WKDW YRFDWLYHV FDQ IXOILO YDULRXV FRPPXQLFDWLYH IXQFWLRQV LQFOXGLQJ





































DFFHSWHG E\UHVHDUFKHUV %URZQDQG)RUG-DZRUVNLDQG +XOWJUHQ









DQG LQ -DZRUVNLDQG ¶V DQDO\VLVRIKRZSRZHU UHODWLRQVDUHQHJRWLDWHGE\
SROLWLFLDQVWKURXJKWKHLUVHOHFWLRQRIDGGUHVVWHUPV
/HVV IRUHJURXQGHGDFURVV WKH OLWHUDWXUH LV WKH UROH WKDWYRFDWLYHVPD\SOD\QRWRQO\ LQ
SURMHFWLQJ DQ DVVXPHG UHODWLRQVKLS EXW LQ SHUIRUPLQJ VRFLDO LGHQWLW\ DQG LQ GLVFXUVLYHO\
SRVLWLRQLQJWKHSHRSOHLQYROYHGLQWKHLQWHUDFWLRQ7KHFRQFHSWRISRVLWLRQLQJ± SXWIRUZDUGDV
DZD\RIXQGHUVWDQGLQJLGHQWLW\SHUIRUPDQFHE\+DUUpDQGFROOHDJXHV LQWKHV'DYLHVDQG
+DUUp  +DUUp DQG /DQJHQKRYH  ± KROGV WKDW UDWKHU WKDQ PRYLQJ EHWZHHQ
SUHGHWHUPLQHG UROHV LQWHUORFXWRUV FRQVWDQWO\ UHSRVLWLRQ WKHPVHOYHV DQG RWKHUV DV DQ
LQWHUDFWLRQ XQIROGV LQ OLQH ZLWK ZLGHU EHOLHIV SDVW H[SHULHQFHV DQG DZDUHQHVV RI VRFLDO






















VKH DOVR ³FUHDWHV D FDWHJRU\ WKDW VHUYHV WR FKDUDFWHUL]H LQFOXGH DQG HYHQ FRPSOLPHQW WKH
UHFHLYHUV´6NRYKROW0HDQZKLOHDVWXG\E\-DZRUVNLDQG 




7KH LPSRUWDQFH RI YRFDWLYH XVH IRU LGHQWLW\ FODLPV LQ SROLWLFDO FRQWH[WV LV VLPLODUO\
KLJKOLJKWHGE\QHZVUHSRUWVRIYHUEDOVSDUULQJLQWKH1RUWKHUQ,UHODQG$VVHPEO\ 0F$GDP
 7KH 'HPRFUDWLF 8QLRQLVW 0/$ >0HPEHU RI WKH /HJLVODWLYH $VVHPEO\@ SROLWLFLDQ
*UHJRU\&DPSEHOOZDV UHSULPDQGHG IRU UHSO\LQJ WRD6LQQ)pLQ0/$LQ³0RFN ,ULVK´ FI
0RFN6SDQLVK+LOO+HSDURGLHGWKHIRUPXODLFUHVSRQVHJLYHQWRWKH6SHDNHUE\
6LQQ )pLQ 0/$V µ*R UDLEK PDLWK DJDW D 3KUtRPK/HDV &HDQQ &RPKDLUOH¶ 7KDQN \RX









ZULWWHQ DERXW WKH XVHV DQG IXQFWLRQV RI YRFDWLYHV LQ WKH FRQWH[W RI GLJLWDOO\ PHGLDWHG
FRPPXQLFDWLRQ+RZHYHU WKH\ UHFHLYH VRPHPHQWLRQ LQ VWXGLHVH[SORULQJDGGUHVVLYLW\DQG
DXGLHQFHGHVLJQRQVRFLDO PHGLD)UREHQLXV7DJJDQG6HDUJHDQW,QPXOWLSDUW\
SXEOLFRQOLQHFRQWH[WVYRFDWLYHVFDQVHUYHDVRQHOLQJXLVWLFVWUDWHJ\RUUHVRXUFHDYDLODEOHWR
XVHUV LQ WDUJHWLQJ DQG DGGUHVVLQJ FHUWDLQ LQGLYLGXDOV DQG H[FOXGLQJ RWKHUV 'UDZLQJ RQ
ϲ*RIIPDQ DQGRQ%HOO¶VµDXGLHQFHGHVLJQ¶IUDPHZRUNLQWKHLUVWXG\RI)DFHERRN
QHZVIHHGV IRUH[DPSOH7DJJDQG6HDUJHDQW  ILQG WKDWXVHUVH[SORLWHGYRFDWLYHVDQG





7KHVLJQLILFDQFHRIYRFDWLYHVDVDQDGGUHVVLYLW\ VWUDWHJ\ LQ VXFKFRQWH[WV OLHV WR VRPH













UROHV XVLQJ UHVRXUFHV LQFOXGLQJ ³SK\VLFDO DUUDQJHPHQW FRQYHUVDWLRQDO KLVWRU\ JHVWXUHV
PDQQHURIVSHDNLQJDQGOLQJXLVWLFFRQWHQW´ &ODUNDQG&DUOVRQ PDQ\RIZKLFKDUH
QRWDYDLODEOHLQPRVWYLUWXDOFRPPXQLFDWLRQ$V*HRUJDNRSRXORXSRLQWVRXWLQKHUVWXG\




$OWKRXJK WKH UHVHDUFK OLWHUDWXUH IRFXVHV RYHUZKHOPLQJO\ RQ 606 LQLWLDO UHVHDUFK LQWR WKH
PHVVDJLQJ DSS :KDWV$SS VXJJHVWV WKDW XVHUV SHUFHLYH LW DV PRUH FRQYHUVDWLRQDO DQG
LPPHGLDWH7KLVLVGXHLQSDUWWRLWVDIIRUGDQFHVHJ WKDWLQIRUPDWLRQLVSURYLGHGDVWRZKHWKHU
ϳDQLQWHUORFXWRUKDVVHHQ\RXUPHVVDJH ZKLFKDVZHOODVSHUFHSWLRQVRIFRVWHQFRXUDJHXVHUV
WR SURGXFH TXLFNHU VKRUWHU WXUQV &KXUFK DQG GH 2OLYHLUD  8VH RI:KDWV$SS OLNH
)DFHERRN0HVVHQJHUUHOLHVRQDXVHUKDYLQJDURDPLQJLQWHUQHWFRQQHFWLRQZKLFKLW LVQRW
FOHDUWKDWDOOXVHUV LQWHUYLHZHG LQWKHSUHVHQWVWXG\GLG,WLVKRZHYHUFOHDUWKDWWKHPXOWLPHGLD





















DQG0LOOHU'HVSLWH WKH H[SHFWDWLRQ LQ VRPHFRQWH[WV IRU LPPHGLDWH UHSOLHV /DXUVHQ
PHVVDJHVDUHJHQHUDOO\VHHQDVOHVVLQWUXVLYHWKDQSKRQHFDOOV'DULFVDQGWKH\
DUH SUHIHUUHG E\ XVHUV IRU WKHLU SULYDF\ 5HWWLH  0HVVDJLQJ DOVR IDFLOLWDWHV FRQVWDQW
FRPPXQLFDWLRQZLWKIDPLOLHVDQGIULHQGVRIWHQSHUIRUPLQJIUHTXHQWµFKHFNLQV¶GXULQJWKHGD\
5DLQLH DQG :HOOPDQ  :KHUH PRELOH PHVVDJLQJ LV XVHG DV DQ RQJRLQJ FKDQQHO RI
FRPPXQLFDWLRQWKHUHLVQRQHHGWRVWDUWDQGRSHQFRQYHUVDWLRQVLQWKHZD\WKDWWHOHSKRQHRU






SURQRXQV± SDUWLFXODUO\WKHVHFRQGSHUVRQSURQRXQ\RX ± YDJXHODQJXDJHHPRWLFRQVNLVVHV
DQG IRUPXODLF H[SUHVVLRQV VXFK DV F X ODWHU DQG KDYH D JRRG WLPH 7DJJ  2QOLQH




,QWHUHVWLQJO\ KRZHYHU WKH QHHG IRU JUDSKRORJLFDOPDUNHUV WR FDUU\ D ODUJH EXUGHQ RI
UHODWLRQDO DQG LGHQWLILFDWLRQZRUN SRWHQWLDOO\ FRQIOLFWVZLWK WKH FRPPXQLFDWLYH GHPDQG IRU
EUHYLW\ZKLFK DULVHV QRW RQO\ IURP WKH SK\VLFDO FRQVWUDLQWV RI WKHPHGLXPEXW DOVR VRFLDO




LQWHUSHUVRQDO IXQFWLRQV2QHIHDWXUH WKDWKDVQRWEHHQH[SORUHG LQDQ\GHSWK LQ WKHH[LVWLQJ
OLWHUDWXUHLVYRFDWLYHVSHUKDSVLQSDUWEHFDXVHRIHWKLFDOLVVXHVDQGDQRQ\PL]DWLRQ SUDFWLFHV
<HWWKHUHDUHYDULRXVUHDVRQVIRUDVVXPLQJWKDWYRFDWLYHVPLJKWKDYHDSDUWLFXODUO\LPSRUWDQW






SDUW RI D VL[PRQWK SURMHFW0HVVDJLQJ LQ WKH0LGODQGV  WKDW DLPHG WR H[SORUH WKH YDULHG













HIIHFWV RI VKLIWLQJ DQG LQFUHDVLQJO\ FRPSOH[PLJUDWLRQ SDWWHUQVPLJKW VWUHWFK EH\RQG ODUJH
FLWLHVDQG LQWR WUDGLWLRQDOO\ OHVVHWKQLFDOO\GLYHUVHQHLJKERXUKRRGV%LUPLQJKDPLV LQPDQ\



















































IDFW WKDW DOWKRXJK RXU LQWHQWLRQ ZDV WR FROOHFW G\DGLF PHVVDJH LQIRUPDWLRQ IURP SDLUV RI













































































QHLWKHU VKRXOG WKH\ EH FRQVLGHUHG XQXVXDO 7KLV LV SHUKDSV VXUSULVLQJ JLYHQ WKDW DPRELOH
PHVVDJHLVXVXDOO\GLUHFWHGDWRQHSHUVRQWKXVUHQGHULQJYRFDWLYHVVWUXFWXUDOO\XQQHFHVVDU\









1RWHWKDW WKHWZRXVHVRIHYHU\RQH FODVVLILHGDVµLPSHUVRQDO¶RFFXUUHGLQWZRRI WKHHLJKW







)LUVWQDPHIDPLOLDULVHG  6RUU\ )',0 EHHQEXV\EXV\DOOGD\
)LUVWQDPHKRQRULILF  HPRML!PRQNH\HPRML! 27+(56&5,37-$3 >+H\1$0(
VDQKRZDUH\RXWRGD\"@
1LFNQDPH  +HOOR)1,&. E\WKHPDLOER[JHWWLQJRIIPRPHWDUO\,ZLOOKHDG
WR OLEUDU\ SURSHUO\ EH LQ WKHUH GHSHQGLQJ ZKHUH \RX DUH XSRQ





)DPLOLDULVHU  7KDQNVPDWH LWGLGQ
WFRVWPHDSHQQ\ORO[
.LQVKLSWHUP  $ZZZZPRP [\RXGRQ
WQHHGWR[[[ORYH\RX[














WKH VRFLDO IXQFWLRQV W\SLFDOO\ FDUULHG RXW E\PRELOHPHVVDJLQJ 7KXUORZ DQG%URZQ



















'HDU ) +RZ DUH \RX" -XVW WR VD\ ,












)RFXVLQJ  ) KDYH\RXVHHQ WKH\HDU IUHQFKPRGXOHV"7KH\ ORRN
IDE;[[
0LWLJDWLQJ  ,PVRUU\ ) LFDQWFRPLQJWRZROYHUKDPSWRQKRSHXKDYH
ORYHO\GD\[[

















































KHU LQWHUORFXWRU¶V DWWHQWLRQ LQ RQH PHVVDJH ZKLOH VKH ZULWHV KHU PDLQ PHVVDJH +HU ILUVW
PHVVDJHVHUYHVDVDNLQGRISUHWH[WZKLFKSUHSDUHVWKHLQWHUORFXWRUIRUWKHPDLQWH[W,QRWKHU
FDVHVDOWKRXJKWKHDUULYDORIWKHPHVVDJHLWVHOIFDQEHFRQVLGHUHGVXIILFLHQWWRµVXPPRQ¶WKH
























IXOILOOHG E\ WKH LQLWLDOSRVLWLRQ YRFDWLYH 7KHVH YRFDWLYHV WKHQ SHUIRUP WZR SUDJPDWLF
IXQFWLRQV LQ GUDZLQJ WKH UHDGHU¶V DWWHQWLRQ WR WKH PHVVDJH ZKLOVW PLWLJDWLQJ WKH SRWHQWLDO
GLVUXSWLRQFDXVHGE\LWVDUULYDO%\LGHQWLI\LQJWKLVYRFDWLYHIXQFWLRQZHVKRZWKDWVRPHIRUP
RI µVXPPRQLQJ¶ LV VRPHWLPHV QHFHVVDU\ HYHQ LQ SULYDWH RQHWRRQH GLJLWDO FRPPXQLFDWLRQ
ZKLOVW DOVRKLJKOLJKWLQJ WKH LQWHUSHUVRQDO FRQVLGHUDWLRQV LQYROYHG LQ VXPPRQLQJE\PRELOH









LQ WKLV RQHWRRQH SULYDWHPHGLXP WKH\ DUH DOVR LQYROYHG LQ D VXPPRQLQJ IXQFWLRQZKLFK
LQYROYHVIRFXVLQJDQLQWHUORFXWRU¶VDWWHQWLRQRQWKHPHVVDJHFRQWHQWDVZHOODVVRIWHQLQJWKH















3RVLWLRQ 1XPEHU &RPSVSHHFK ([DPSOHLQPRELOHPHVVDJLQJ
,QLWLDO   %DEH GLG\RXJHWP\PHVVDJHWKDW,KDYH\RXUNH\V"
;[[




)LQDO   7KDW¶VRN) [[ZHDOOGR LW[ ,ZDV MHOO\EHIRUH
PLQH[




























VXUPLVH WKDW WKH WZR WH[WHUVSURMHFW IRU WKHPVHOYHVD UHODWLRQVKLS WRZDUG WKHRWKHUZKLFK LV
W\SLILHGE\IULHQGO\YHUEDOVSDUULQJµEDQWHU¶DQGDQLGHQWLW\ZKLFKLV\RXQJDQGXUEDQ7KHUH
DUHWZRXVHVRIWKHVHYRFDWLYHVLQWKHFRQYHUVDWLRQEHWZHHQ/2%DQG/2%DUH,JRWIDQV
EXGG\ DQG%URKH FRPLQJ WRXUFLQHPDGDWHERWKRIZKLFKZHFODVVLILHGDVEDGLQDJH VHH




WR EH RYHUVW\OLVHG LQIRUPDO µVWUHHW ODQJXDJH¶ $QGURXWVRSRXORV DQG 6WDHKU  
GUDZLQJ RQ 0DGVHQ  GHILQH VWUHHW ODQJXDJH DV µD SHHU UHJLVWHU ZKLFK SDUWLFLSDQWV
WKHPVHOYHVDVVRFLDWHZLWKLQGH[LFDOYDOXHVVXFKDVWRXJKQHVVPDVFXOLQLW\\RXWKSDQHWKQLF









SKRQHWLFDOO\ PRWLYDWHG UHVSHOOLQJVRUFRQWUDFWLRQVDQG LQYROYHFRQVRQDQWZULWLQJ$VZH
UHSRUW HOVHZKHUH WKLV FDQ EH VHHQ DV D µPDOH¶ ZD\ RI UHVSHOOLQJ LQ WKH VHQVH WKDW WKHVH
UHVSHOOLQJVZHUHSUHIHUUHGE\PHQDFURVVRXU FRUSXV7DJJDQG$VSUH\ 7KHWZRPHQ










2PLVVLRQRI%( LQ³%URKHFRPLQJ´³+HJQD´ /2%DQG³,SD\LQJ´ /2%
,QYDULDQWSOXUDO³+RZPDQ\VSOLII´/2%
/2%¶V XVH RI UHSHWLWLRQ ± LQ WKH IRUP RI VWUXFWXUDO SDUDOOHOLVP ± DV D FRPPXQLFDWLYH











,Q IDFW ERWKPHQ FKXQN WKHLU WXUQV LQZD\VZKLFK KDYH WKH HIIHFW RI KHLJKWHQLQJ WKH
VSHHFKOLNHUK\WKPRIWKHLULQIRUPDOH[FKDQJH)RUH[DPSOH/2%GLYLGHVRQHXWWHUDQFH
LQWRIRXUFKXQNV2L+RZPDQ\VSOLII8JRW4XLFNDQG/2%LQWRWKUHH,SD\LQJIRU
PH Q X %XW XU FOHDQ VKLW  (QLW 'LJLWDO LQWHUDFWLRQV SHUIRUPHG WKURXJKZULWLQJ DUH QRW
V\QFKURQRXVLQWKHZD\WKDWVSHHFKLVEHFDXVHLQWHUORFXWRUVGRQRWKDYHDFFHVVWRHDFKRWKHU¶V
PHVVDJH SURGXFWLRQ XQWLO WKH VHQGHU KLWV µ6HQG¶ LQ WKLV VHQVH WKH\ DUH RQO\ µTXDVL
V\QFKURQRXV¶ *DUFLDDQG-DFREV+RZHYHUFKXQNLQJXWWHUDQFHVDVWKHVH\RXQJPHQGR
DOORZV WKHUHFHLYHU WRSURFHVV WKHPHVVDJH LQZD\VZKLFKPRUHFORVHO\UHVHPEOH UHDOWLPH
V\QFKURQRXV LQWHUDFWLRQ$OWKRXJK WKLV LVDZLGHO\XVHGSUDFWLFH UHSRUWHGHOVHZKHUH%DURQ


















HOVHZKHUHORYHO\ ± YRFDWLYHIRUPVGHVFULEHGE\%LEHUHWDO DVLQGH[LQJ³WKHPRVW
IDPLOLDURULQWLPDWHUHODWLRQVKLS´6RWKH\OLNHO\KDYHFRQQRWDWLRQVRILQWLPDF\DQGDIIHFWLRQ






DUH FKRRVLQJ WR SUHVHQW WKHPVHOYHV LQ SDUWLFXODU ZD\V DV WKH\ PDLQWDLQ WKHLU UHODWLRQVKLS
)LUVWO\DVHQGHDUPHQWVVXFKDVFKLFNEDEHKRQDQGORYHO\ SUREDEO\LQGH[SRVLWLYHDIIHFWWKH
IHPDOH WH[WHUVZH VKRZ KHUH DUH KDSS\ WR SHUIRUP LQWLPDF\ DQG DIIHFWLRQ WR WKHLU IULHQGV
,QWHUHVWLQJO\WKHVHYRFDWLYHVKDYHEHHQFULWLTXHGRQVRFLDOPHGLDDVRYHUO\IHPLQLQHDQGFXWH
)RU H[DPSOH WKH ZHOONQRZQ VRFLDO PHGLD VLWH IRU PRWKHUV 0XPVQHW KDV D ULYDOU\ ZLWK
SDUHQWLQJVLWH1HWPXPV7KHODWWHUKDYHDPLQLPDOVZHDULQJSROLF\DQGDWRXJKOLQHRQFRQWHQW
6RPHXVHUVRI0XPVQHW FKDUDFWHULVH1HWPXPVDV µ1HWKXQV¶7KH\ SRVLWLRQ1HWPXPVDV D
VWHUHRW\SLFDOO\IHPLQLQHWZRIDFHGDQGVDFFKDULQHZHEUHVRXUFHZKLFKLVIDOVHO\RYHUSRVLWLYH
Ϯϰ

























DVXEVWDQWLDOGLIIHUHQFHHYHQ WDNLQJ LQWRDFFRXQW WKHIDFW WKDWZRPHQVXEPLWWHGDURXQG
WZLFHDVPDQ\PHVVDJHVDVPHQ,QDGLJLWDOPHGLXPVXFKDVWKLVLQWHUORFXWRUVFDQQRWUHO\RQ
SK\VLFDOFXHVVXFKDVJHVWXUHFORWKHVDQGDFWLRQVZLWKZKLFKWRLGHQWLI\WKHPVHOYHVEXWPXVW

















DQDO\VLV UHYHDOHG D VLPLODU UDQJH RI YRFDWLYH IRUPV WR WKRVH LGHQWLILHG LQ VSHHFK DQG WKDW
YRFDWLYHVZHUHXVHGWRFDUU\RXWPDQ\RIWKHLQWHUSHUVRQDOIXQFWLRQVDVVRFLDWHGZLWKPRELOH
PHVVDJLQJ VXFK DV JUHHWLQJ DQG WKDQNLQJ DV ZHOO DV EDGLQDJH:H DOVR LGHQWLILHG DPRUH
XQH[SHFWHGIXQFWLRQWKDWRI IRFXVLQJZKHUHE\WKHUHFHLYHU¶VDWWHQWLRQZDVGUDZQWRZDUGVWKH
PHVVDJHDQGWKHGHPDQGIRUDSURPSWUHSO\ZDVPLWLJDWHG,QERWKWKLVDQGWKHXVHRIYRFDWLYHV
ZLWKJUHHWLQJVDQGVDOXWDWLRQV LW LV LQWHUHVWLQJWRQRWHWKDW WH[WHUVDUHGUDZLQJRQUHVRXUFHV
DVVRFLDWHGZLWKRWKHUPRGHV± LQIRUPDOFRQYHUVDWLRQDQGLQWKHFDVHRIVDOXWDWLRQVOLNH'HDU
)ZULWWHQOHWWHUV± GHVSLWH WKHLUDSSDUHQWUHGXQGDQF\LQWKLVGLJLWDOPRGH7KLV WUDQVIHURI
UHVRXUFHVFDQDOVREHVHHQLQWKHXVHRIVSRNHQGLVFRXUVHPDUNHUVVXFKDV$Z IRUH[DPSOH
)LJXUH0HDQZKLOH WKH IDFW WKDWSHRSOH IHHOREOLJHG WRPLWLJDWH WKHLUPHVVDJHV LQVRPH
FLUFXPVWDQFHV KLJKOLJKWV WKHLU FRQFHUQ QRW WR LPSRVH RQ LQWHUORFXWRUV RU WR EH VHHQ WR EH
GHPDQGLQJLPPHGLDWHUHSOLHV7KXVZHFDQFRQFOXGH ± DOEHLWRQOLPLWHGGDWD± WKDWYRFDWLYHV
PD\EHXVHGLQWKHQHJRWLDWLRQRIFRPPXQLFDWLYHH[SHFWDWLRQVDURXQGPRELOHPHVVDJLQJ
2XUVWXG\DOVRIRFXVHGRQWKHUROHWKDWYRFDWLYHVSOD\LQLGHQWLW\SRVLWLRQLQJ,QWH[WEDVHG
LQWHUDFWLRQV YLDPRELOHPHVVDJLQJ LW KDV EHHQ REVHUYHG WKDW LGHQWLWLHVPXVW EH SHUIRUPHG
SULPDULO\WKURXJKJUDSKRORJLFDODQGOLQJXLVWLFUHVRXUFHV,QWKLVVWXG\ZHH[SORUHGKRZWZR
\RXQJPHQXVHYRFDWLYHVDVSDUWRIDVKDUHGOLQJXLVWLFUHSHUWRLUHWRFRFRQVWUXFWDNLQGRIµVWUHHW


















LPSRYHULVKPHQWRIRQOLQHFRPPXQLFDWLRQ DW OHDVW LQFRPSDULVRQ WR WKH ULFKQHVVRI VSRNHQ
ODQJXDJHE\GHWDLOLQJKRZXVHUVKDYHDFFHVVWRDQGH[SORLWYRFDWLYHVDVSDUWRIDUDQJHRI




WH[WHUVZHUH D ODUJHU VDPSOH WR EH FROOHFWHG:H DOVR VXJJHVW WKDW WKLV SDSHU WKURZV GRZQ






$QGURXWVRSRXORV -DQQLV DQG$QGUHDV6WDHKU ³0RYLQJPHWKRGVRQOLQH UHVHDUFKLQJ
GLJLWDOODQJXDJHSUDFWLFHV´ ,Q7KH5RXWOHGJH+DQGERRNRI/DQJXDJHDQG6XSHUGLYHUVLW\
HGE\$QJHOD&UHHVHDQG$GULDQ%ODFNOHGJH$ELQJGRQ5RXWOHGJH
$VWUXF$JXLOHUD /OXLVD  ³7KH IRUP DQG IXQFWLRQ RI H[WUDVHQWHQWLDO HOHPHQWV´
&DPEULGJH2FFDVLRQDO3DSHUVLQ/LQJXLVWLFV 
%HOO$OODQ ³/DQJXDJHVW\OHDVDXGLHQFHGHVLJQ´ /DQJXDJHLQ6RFLHW\ 
ER\G GDQDK DQG$OLFH(0DUZLFN  ³, WZHHW KRQHVWO\ , WZHHW SDVVLRQDWHO\7ZLWWHU
XVHUVFRQWH[WFROODSVHDQGWKHLPDJLQHGDXGLHQFH´ 1HZ0HGLD	6RFLHW\ 





&KXUFK .DUHQ DQG 5RGULJR GH 2OLYHLUD  ³:KDW¶V XS ZLWK :KDWV$SS" &RPSDULQJ
PRELOH LQVWDQW PHVVDJLQJ EHKDYLRUV ZLWK WUDGLWLRQDO 606´ 3URFHHGLQJV RI 0RELOH
+&,&ROODERUDWLRQDQG&RPPXQLFDWLRQ$XJXVWWK0XQLFK*HUPDQ\
 1HZ<RUN$&03XEOLFDWLRQV
&ODUN+HUEHUW+ DQG7KRPDV% &DUOVRQ  ³+HDUHUVDQG6SHHFK$FWV´ /DQJXDJH

'DULFV(ULND³7KHEOXUULQJERXQGDULHVEHWZHHQV\QFKURQLFLW\DQGDV\QFKURQLFLW\1HZ











*HRUJDNRSRXORX $OH[DQGUD  ³6HOISUHVHQWDWLRQ DQG LQWHUDFWLRQDO DOOLDQFHV LQ HPDLO
GLVFRXUVH WKH VW\OH DQG FRGHVZLWFKHV RI *UHHN PHVVDJHV´ ,QWHUQDWLRQDO -RXUQDO RI
$SSOLHG/LQJXLVWLFV 
*LOOLHV:LOOLDP ³6FRWWLVK*DHOLF´ ,Q7KH&HOWLF/DQJXDJHVHGE\0DUWLQ %DOO
/RQGRQ5RXWOHGJH





















,WR0L]XNR DQG'DLVXNH2NDEH ³7HFKQRVRFLDO VLWXDWLRQV(PHUJHQW VWUXFWXULQJVRI
PRELOHHPDLOXVH´ ,Q3HUVRQDO3RUWDEOH,QWLPDWH0RELOH3KRQHVLQ-DSDQHVH/LIHHG
E\0L]XNR,WR'DLVXNH2NDEHDQG0LVD0DWVXGD &DPEULGJH0,73UHVV




























0DUZLFN $OLFH ( DQG GDQDK ER\G  ³1HWZRUNHG SULYDF\ +RZ WHHQDJHUV QHJRWLDWH
FRQWH[WLQVRFLDOPHGLD´ 1HZ0HGLD	6RFLHW\ 
0F&DUWK\0LFKDHO DQG$QQH2¶.HHIIH ³:KDW¶V LQD1DPH" ± 9RFDWLYHVLQFDVXDO
FRQYHUVDWLRQV DQG UDGLR SKRQHLQ FDOOV´ ,Q &RUSXV$QDO\VLV /DQJXDJH 6WUXFWXUH DQG
/DQJXDJH8VHHGE\3HSL /HLVW\QDDQG&KDUOHV0H\HU  $PVWHUGDQ5RGRSL




5DLQLH /HH DQG %DUU\ :HOOPDQ  1HWZRUNHG 7KH 1HZ 6RFLDO 2SHUDWLQJ 6\VWHP
&DPEULGJH0$0,73UHVV
6DFNV+DUYH\ DQG(PDQXHO 6FKHJORII³2SHQLQJXSFORVLQJV´ 6HPLRWLFD 
6DGRZVND,ZRQD3ROLVK$ &RPSUHKHQVLYH*UDPPDU/RQGRQ5RXWOHGJH
6FKHJORII(PDQXHO ³7HOHSKRQHFRQYHUVDWLRQ´ ,Q 7KH(QF\FORSHGLDRI/DQJXDJHDQG
/LQJXLVWLFV HG E\5($VKHU DQG -0<6LPSVRQ 2[IRUG 3HUJDPRQ
3UHVV







7DJJ &DUROLQH DQG (VWKHU $VSUH\  ³0HVVDJLQJ LQ WKH 0LGODQGV ([SORULQJ GLJLWDO




7DJJ &DUROLQH DQG 3KLOLS 6HDUJHDQW  ³$XGLHQFH GHVLJQ DQG ODQJXDJH FKRLFH LQ WKH
FRQVWUXFWLRQDQGPDLQWHQDQFHRIWUDQVORFDOFRPPXQLWLHVRQVRFLDOQHWZRUNVLWHV´ ,Q7KH
/DQJXDJH RI 6RFLDO 0HGLD ,GHQWLW\ DQG &RPPXQLW\ RQ WKH ,QWHUQHW HG E\ 3KLOLS
6HDUJHDQWDQG &DUROLQH 7DJJ %DVLQJVWRNH3DOJUDYH0DFPLOODQ
7DQQHQ'HERUDK7DONLQJ9RLFHV5HSHWLWLRQ'LDORJXHDQG,PDJHU\LQ&RQYHUVDWLRQDO
'LVFRXUVH QG HGQ &DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
































&DUROLQH 7DJJ LV /HFWXUHU LQ WKH 6FKRRO RI /DQJXDJHV DQG $SSOLHG /LQJXLVWLFV 2SHQ
8QLYHUVLW\ +HU UHVHDUFK LQWR ODQJXDJH DQG GLJLWDO WHFKQRORJLHV LV SUHGLFDWHG RQ WKH
XQGHUVWDQGLQJ WKDW GLJLWDO FRPPXQLFDWLRQ SUDFWLFHV DUH HPEHGGHG LQWR LQGLYLGXDOV¶ ZLGHU
VRFLDOSROLWLFDODQGHFRQRPLFOLYHV+HUSXEOLFDWLRQVLQFOXGH7KH'LVFRXUVHRI7H[W0HVVDJLQJ
&RQWLQXXPDQG7DNLQJ2IIHQFHRQ6RFLDO0HGLDFRPPXQLFDWLRQDQGFRQYLYLDOLW\RQ
)DFHERRN ZLWK3KLOLS6HDUJHDQWDQG$P\$LVKD%URZQ3DOJUDYH
